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THE NEW YORK HERALD, WEDNESDAY, SEPTEMBER 14, 1921

French 8’s

External obligation of
the French Republic,
Sinking Fund provides
retirement of at least
$4,000,000 annually.
Non-callable until De-
ber, 1925. Reed

able on and after that
date only at 110.

At market (now about 101'%)
Yielding 7.85%,
Circular upon reguest for AD-319

The National City Company

Uptown Ofice: 42nd St & Madison Av.

il FINANCIAL NEWS

AND COMMENT

Actions of M!u'kets Less Spee-
tacular—Rails Advance and
Call Money Eases.

The markets for stocks and com-
moditles proved yesterday to have been
| benefited in a speculative sense by Mon-
day's reaction, There was less haate
and more Ideration of ie in-
| Auences in trading in cotton than had
| been @een In ten duys, and traders in
;ulncku appeared to direct operations by
| saveral constructive developments of the
day instend of leaning on suggestions
| from the realm of rumor, Declaration
|r.-f the usual quarterly dividend by the
Great Northern Rallway was of consid-
| erable effect in guiding rall share prices
| to higher levels in the afternoon and the
news that $7,500,000 of car trust certifi-

Juun Office: National City Bank Bullding

Important
Utility Financing

During the first six months
of 1921 the securities of
29 of the principal public
utility companies were of-
fered to the public. Twenty-
three of these are selling
sbove their original offering
price,

No type of security can
show & more convincing
record,. We invite requests
for List No. 8637 of specially
selected public utility bonds
end notes ylelding from
729 to over B14%.

Bonbright & Company
Incorperaied
25 Nassaun Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Li Legal Investment for Savings Banks
and Trust Funds in New York
and New Jersey.

City of Clifton, N. J.

69, School Bonds

Maturinz June 1, 1940 to
‘ 1960 inclusive,

Price and descriplice circular sent
apon request.

B.J.Vaningen & Co.
46 Cedar St. New York
Telephone John 676}

|

eates hiud been =old by the Rallroad Ade
ministration to a banking firm on a 6 per
cent. basis impressed the Street with the
| faet that a somewhat unexpected way
| had been found to relieve the cash etrin-
| gency from which certain carriers were
=ulfering becauss of delayed sottlement
of clalmg on the Government. The stock
market wns healthy and decldedly strong.
1t I8 not clear As yet that public par-
ticipation !s extensive, but the course of
prices since August 1 has Indlcated
plainly that offerings of stocks are scanty
when pools undertake to bid them up.

The appearance of the stock list at
the closs suggested that the lutent short
interest had been stirred by the ease
with which certain prices advanged,
wihich was especlally true of such
shares as Republio Iron and Bteel, with
a gain In excess of 4 polnts, and In
Baldwin Locomotive and Mexican Pe-
troleum. But it was the rall group
which suppllied the really sturdy under-
pinning of the day's dealings, increases
of 114 to 2 points belng recorded by
Great Northern preferred, Northern Pa-
cifie, Reading, New York Central,
Southarn Pacific and others. The in-
itial movement to supply funds to the
| roads through sales of equlpment trust
certificates does not, of course, fore-
cast a complete rellef of the carriers
through that medium. Tt is doubtful
If the entire $310,000,000 of such paper
held by the Rallroad Administration
could be distributed on such favorable
| terms as 'was the first lot, as the price
| for the latter was mora than the gen-
| eral level of investments of that char-
| acter, but as an earnest of the Inten-
| tion of the administration and of bank-
era to ald the rallroads the transaction
| was of much gentimental value, A move-
|mant for what amounts almost to self
help in this difficult period should lesssn
opposition to proposed remedlal legisla-
tlon wtien Congress convencs,

1t was a debatable question whether
the rise of stocks helped the cotton mar-
ket or whether it was the other way
about. It has been obvious for consid-
erable time that the relationshlp Dbe-
tween market movements has been close
ever since stocks and cotton began to
ook forward a month ago, and grain
has fluctunted mainly with the others
Wheat futures advanced 21§ to 3% cents
a bushel, speculation reflecting reports
of severs crop damage In the Argentine.

Bonds alsn were strong and active
inder broad dealings. The sale of the
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American Brass
Borden's Co. l
Canadian Explosives Pfd. [
Mengel Co. b

New Jersey Zinc :
Royal Bak. Powd. Com. & Pfd. [
Canadian Car 6s, 1939 i
Cedar Rap. P. & Mfg. 5s, 1953
' Hydro El. of Ontario 4s, 1957
! Shawiniran W. &P, 535, 1950
Shawinigan W. & P. 5, 1934 lil
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|block of car trust certificates raises a
| point of Intercst in regard to the in-
| vestment market and to monéy rates
The trend of bond yields 1s distinctly
downward, and although & 6 per cent
basls for the rollroad issue is above the
market for the moment, some competent
bond specialists hold that In a short
time long term securities of excellent
ratings will be again at 6 per cent
Cull money eased off yesterday to § per
cent. on the New York Stock Exchange,
and loans secured by acceptances were
made outside at 4% per cent

Sterling exchange receded 1% cents
to 3,714, but marks were a little bet-
ter than they were on Monday, being
quoted at 92 cents, Sales were reported
at .94% cents, a natural rally after the
recent great fall
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EDWARD B. SMITH & Co.
Members New York Stock Exchange

Bonds for Investment

NEW YORK PHILADELPHIA

J. M. Kice,Jr.xvo.will buy
, Lack, & West. Coal
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GREAT BRITAIN,
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| 1930 France, centa & franc:
Dremni oo T8 7.8 Tl
Cables ........ ? 18% TN\Q .02

| 190.80 Belglum, cents & franc:
Drmin wd 7.08 T.000 7484
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NEW YORK STOCK EXCHANGE QUOTAT!ONS.
TUESDAY, SEPTEMBER 13, 1921,
1921 1920, 1919, 1921, 1920. 1919,
D“Y;““:a—lm srsssavensroves ceessensassrcaasess 043,200 470,040 1,108,331 | Year to date..... vevsevanenseaenaees 117,995,927  163,418,328% m'ss;:h
2, | ~Cloatng, — |Div, v | High- -| Clos- =< —| ~Ciosin i - Low- Oh-
High.| Low. TR jﬂllfmql_-l_ | “ing.” | est. I“:: | Soer lonbnge Hm'l?-i.ou B | A [ Sales. m mﬂ: I _ing. [Oh'ng
é“ﬁl 11 18&[145& . 200|Adv Rumely .. 18 |18 |18 |18 |— %| 62 [ 85 | 6a%| 66 | ..| 200|Kelsey Wheel.| 55%| 6o% “55%, 55*"‘”‘
o 1 871y 3] 200{Adv Rum pt..| 88 | 38 | 37sg| 8786|— 2% | 22%) 16 | 207 | 204! .| 2500!Kennecotr ....| 20| 20%| 20 20 |— &
it 30 [sz sa $  100{Alr Reduction.| 32 | 32 |82 | 32 |+ 1% | 17%] 8] 123%) 12%) .] 1100/Key T & Rub.| 13 | 13 | 12%] 18%|—
ih 17 |18 | 19%] ..| 1400{Ajax Rubber..| 20%| 5014| 15%| 10 |— 1% | s8ig] 82 [ 424 4234( .| 160n(Tack Steel ...| 40 | 4215] 40 | 42%]+ 1%
a0 W B % ) T100fAlaska G M...| 36| * | 34| & .. | 29| 17%) 26%| 26" | 3| 100|Lee Rub & T..[ 25%| 25%| 207/ 267 + 4
5-”* 1 1% 1% ..| G00fAlaska Juneau| 18] 1%| 13 13%] .. 56% | 47%| 58%| 54 |83%]| 1500 Lehlxh Valley.| 528 | 63%/| 52%) 63%|+ 1%
3% 34 | 80%| 40 40 200{Alled C & D..| 39%| 887%| 39%5] 30% — | T0%| 64 | 67 | 70 7l “100/Lima Loco ...| 68 | 68 [ 68 | 68 |+ 2
gﬂi 83 |86 | 88 7| 300{A) C & D pf...| 87 | 873/ 87 873+ 1% | 21341 10 | 13%/ 13%] .| 2100/Loews, Inc . 185 | 18%| 18%| 18%|— %
“sh 2851 33%4| 83%| 4/ 800|Allls Chalmers| 8835 333| 88%;| 8816/ + 3| 123%| 7%| 10%|-10%| 1| 300 Loft, Ine ..., 10%]| 10%| 10%| 10%) ..
§0%| 2014| 363 86| ..| 600/Am Ag Chem.| 35%) 35%| 5%) 85%|— %) 4z | 307 (82 B4tgl .| 200{Loose W Bis..| 33 | 34| 33 | 83 + 2%
3 61 |58 | €0 |..| 200Am Ag Chpt.| 58 |68 |68 | 68 |+ % |164%4/136 [149 (150 | 12| 100|Loritlard, 1 ..[160 (150 [150 160 |+ %
n‘; 25% | 283 | 29%¢| ..| 100{Am Beet Sug..| 29 |20 |29 |20 |— 3| 173 10 |15 | 16%| ..| 200/Malison'& Co| 16 |17 |15 |17 |+ 4
”’é 27%1 83 | 33% | ..| 100/Am Bosch M..| 383 a81;| sa14| 38%| .. 8914 24 | 20141 30 .| 1300/ Manati Sugar.| 27%/ & 273 28% |+ 1%
2% 23%) 28 | 28%| ..| 1300(Am Can ......| 27%| 28%| 2734 2 oo | ossa| sow| 401s] 42 | T7| 2o0|Manhattan EL) 41 | 41 | 0% 40%— %
o 1161¢ 11808 1131 | 12| 1300/Am Car & F..|180% (181 [18015[180% [+ %] 7 3 41| 4% ..| 400Market St Ry.| 3% 4| S%| 4|41
3 108 (108 (112 7l 100(Am © & F pt.|131 (111 (111 (111 |+ 2% | 18%| 12 | 117 | 143 .o 100{Mkt 8 Ry 1 pf] 14%/| 14%/| 14%| 14tk 4+ 245
4 9 9 (18 |..| 200/Am Chicle .,..| 10 | 10 ] 9 : S| 414] 4] 61 . 200(Mkt 8 Ry 2 pf| 5%| 6%| 6% 64l+ 2
- 15%| 19 | 19%| ..| 200/Am Cotton Oiif 20 | 20 |20 |20 |— "1 | 46%| 27 | a1%( 82%| ..| 700/Mkt 8 Ry prpf| 20 2 !su 32 [+ 38
“* 43%| 4%| 4%)|..| 100/Am Drug Syn,| 4 4l 4| 4%l .. 210 1234] 18 | 16%] ..| 200/ Marland Ol .. 16%]| 1834 16%| 16% + %
“!6 B | 1% 113 ..[ 300 Am Hide & L.| 113%| 118 115 118|— % | 9%! 3% .. | .. | ..| 100/Maxwell M cts| 4 4 4 I
53% 40%) 63 | 53%| .. 1500/Am H & L pf,| 58 | 58%| 62 | 58% |+ 1% | 1673 8432 11734(117% | 12 58200 Mexican Pet..|114%|118%(118% 117% |+ 3%
85* 42 | 66 | 67%| t6| 700|Am Ice ...... 56 | 673 | 66 | 67 |4+ 1% | 24 | 15%| 21%| 21%]| 2| 1000{Miami Copper.| 21%| 21%| 21%| 21% i+ %
- B7 |61 | 63%| 8 100{Am Ice pf....[ 68 (63 |63 | @8 [+ 1% | 15%] 10 | 117 12 [f1.60 3000|Mid States Oil.| 12 [ 12 | 11%] 12 .
“% 21% | 31| 31%| ..| 8000|Am Int Corp..| 29%| 8114| 298| 81% |+ 13| a8%%] 22 | 2 26%)| ..| 1900/Midvale S & O] 85 | 256 | 24%) 256 |— %
”'b 17% | 19%/| 20%| ..| 1000/Am Linseed ..| 20%4] 20| 19%] 20 |[— 1] 24% 9 0%} 10 | ..| 600|M & St L new,| 10 | 10 |10 | 10 ..
a2 g’“ 41 | 44 | 7| 200{Am Linseed pf| 13| 42 | 4115| 42 | .. 783! 68 | 70%| 70%| 7| 600{M, St P & SSM.| 70 | T0%| 70 | T0 |+ %
m” 3361 81 | 91%| 6] 2500(*Am Loco ...| 90%| 817%| 901 813g|+ 114 3 1] 2 o 200{Mo, Kan & T..| 2 2 2 2 |— %
% Blg( 4l 4% ..| 2300/Am Saf Razor.| 4% | 43| 43| 4%|— 1| 28| 16| 20%/| 20%! ..| 5100[Mo Pacific ,...| 19%| 20| 19%| 2034+ %%
i+ 4% 6% 7 |.. 100{Am Ship & C..| 614! 61l 63g| 61a|— 15| 435 3335 30%) 40 | ..| 4500{Mo Pacific pf.| 393 40 | 39 0 [+ 1%
ik 208 87 | 873| ..| 2200/Am Sm & Ref.| 36%/| 87%| 963, 87 |+ | 563 | 48 | 48%| 483 3| 400|Mont Power ..| 45%| 48%) 48 | 48— %
7214 S3%| 69%| T0%| 71 300(Am S & R pf,| T0%| T0%| 70%| 70%| .. 25 | 148/ 19%) 193] ..| 1000|Mont W & Co.| 19%| 19%] 19 | 19%|4+ %
- 3 |68 | 69 6 100/Am Sm Sec A| 68 | 68 | 68 | 68 |— a4 121 [102 7 (121 (1208 7| 1200|Nat Biscuit ..[120 [121 120 121 14 244
- Y 95 1106 111 | 11, 100/Am Snuff ....|105 105 |1056 [106 |+ 8 sen%| 16 |15 |19 | ..| 1000/Nat Clo & Suit| 18 |18 115 |15 (— 4
s;’“ T7 | B4%| 86%| & 100|Am Snuff pf..| 84%/| 847%| 847%| s4m|+ 77 | 70%4| GOsg| 5o |5 | 7| 106/Nat C & B pf.| 60%| G0%G| GO | 0% — %4
- %) 18 | 24%| 25%| 3| 400{Am Steel Fdy.| 24%| 25 | 21%| 25 2 65 |26 |26 |37 | 6| 500|Nnt Enam & S| 34%| 36%) 34%) 36% |+ 1%
sé 78 | 80 | 84 7| 100/Am Steel F pf| 84 | 84 |84 | 84 |+ 2% | 81 | 67%| 76%4| T6%| 6] 400/Nat Lead ....| T6% T6%| T6%| 76 |+ 1K
107%| oo | 2% 02%| .| 2200(Am Sugar ....| 60%| 625 60%| 62% ]+ 1% | 18%| o {11 | 11%{..| 400|Neyvada Con Ci 11 Ul 11 | 1% — %
“'4 853| 80 | 39%( 7| 100{Am Sugar pf..| 8914 891 .8934( 8916|+ 15| 89 ) 4736) 56%) 59 ] 5| 100IN ¥ Air Br..| 58 |58 |58 |68 |+ 24
108 3714 | 43%| 433| 5| 6700(Am Bum Tob.| 42 | 43%| 40%;| 48" [+ 14| T4%| 643 T2%[ 78 6| 1800(N Y Central...| 72%| 78 | 72%| 78 |+ 1%
ms% 95%1107%(107%| 9 100/Am T & T s 5.|107%(107%(107% [107%| .. 68 | 58 | 67 |68 | 6| 100/NY,C&RL 2 pf| 674| 67| 87%| 67| ..
139“ 95% 1073110736 8! 2500/Am Tel & Tel.|1073% 10734 1073 10736 ]+ % | 59 | 20%| 81 | S1%&{236] 800|N ¥ Deck....| 29 | 30%| 28 | 30% — 1%
%[111%5(126% 126% | 12/ 1700[Am Tobacco ..|1243%|126% 124312616 |+ 135 | 28%] 1316] 15 | 15%] -.] 1400|N ¥, N H & H| 15 | 15%) 14%) 154+ %
127% 1110 [124 1248 12/ 100{Am Tobacco B|1233 (12334 (1281511287 |— & | 20%! 16 | 105%| 19| 1 B00IN ¥, Ont & W| 10%4] 195 19351 19% |+ %
4 4 $120 41| .| 100|Amer WaterWw| 4 4 4 .- 89 | a21;| 3834 39 3l 5300(Nor Amer Co.| 37%| 89 | 87 | 89 '4- 1%
48 148 | a7 ]w,s Tl 100|Am W W 1 pf| 48 | 48 | 48 | 48 i a3% | 3174] 31%| 3354 s} 2400/ Nor Am Co pf. 33%| 3854) 88%| 23% |+ %
Bl 8% 8 | ¢ .| 100jAm WW pr pf|] 81| 8| 8% 81| .. 8814 | 61 TS% TR%I 71 11900/ Nor Pacific ...| 6% T8ie| 76 | T84 2
8234 67 | 77 | 77%! 7| B8206|Am Woolen ..| T6%| 77%| 6% 77 [4 | 12%| 8| 10t 12 \ 200/ Nunnally ..... 1016 108 10%| 10% |+ %
10 6% & ) +.] 100JAm Z L & 8..| 8% siZ 8% 8%+ M| 4 18 1%] 2] ..] 1000/Okla P & Ref.] 2 2 2 o .
48% | 81% | 38%/| 3814 ..[ 8000{Anaconda I| a8%| ss% 35 | 38| .. 3054 1634 15% | 19 2[ e00iOrphenm Cir..| 20 |20 118 |19 --1;2
26 |20 |21 | 243 .,| 100lAnn Arbor pf.| 24%| 24%| 24%| 24%| .. Fasgl 261! 207 | 29%| 2|  200/Owens Bottle.| 2035 20%| 29%) 20%|—1
87| 76| 857| B614| 6| 800|Atch, T & S F.| 8534) 86 | 853;| 86 |+ 14| 66%| 4614| 50 | 66| ..| 100|Pnc Gas & El.| 66 | 66 56 | 66 -
80%| 76% /| 80% | 81 | & 3100lA, T'& S F pt.| s0ss| 801 80 | so |— i | 413 273a| 3635 36%|1%| 2900(Pacifc ON ...| 85%/| 36%| 06%( 36%(4 1
9 4 3% 4 | ..| 3o0lAtlantlc Fruit.| 4 4 314| 8l— 114 | 79%| 38%| 5315| 68%| 6| 10500(Pan Am P & T| 623 | 63%] 61%| E8% 4 %
76 | 18 | 275 27%]| ..| 11100]A, Guit & W i| 26 |28 | 26 | 278 |+ 15| 71%| 841%| 453%) 49%| 6] 10400/Pan A P&T B/ 493 49%] 48 | 49%|+ 2
443) 165% )| 23 | 233 ..] 1700/A. G & W I pt.| 22%| 23 | 2214| 28 |+ s [ 15%| 9% 10%) 11%| ..| 100/Par & Bing...| 11%] 11%) 11%] 1]+ 1
943 | 6234 | 887%[ 89 7| 41200/ Baldwin Loco.| 85%| 89 | 85%;| 887 |4 27 | 41%| 8214| 3sa¢| 884¢| 2| 1300(Penn R R....| 38%| 383 38%| BEM -+ %
1023 95 | 97 | 99 71 100|Baldwin Lo pf{ 98 |98 |98 |98 |4 1 17 6% 87 9 | ..| 600/Penn Seah St| 8%] 9 8% | 8%— %
42%| 30%| 89%| 36%| ..| 3200{Balt & Ohio...| 39 | 39%| 3834) 398 |+ 1 | 57%]| 83%| 54%) 55 | ..| 600/Peoples Gas..| G5 | 55 | 54%| B4%i— %%
64 | 47 | 617 ) B1%] 4] 200/Balt & O pf..| 51%| 61%| G1%! 61%|— 1| 23%/| 16%| 19%! 20 | ..| 1800/Pere Mark ...| 19%/ 20 19 1 20 |4 2
82%( 3034| 52 | B2%| 5 100(Beth Steel ...| 562 |62 | B2 | 62 |+ | 863| 26%] 28%| 28 | 3| 600IPhila Co ..... 23 | 2814) 28 | 28%4|—
107%) 86% 1100 [1003%| 8| 400/Beth aspcpr 093411003 | 9934]100% !+ 15| 31%| 16 [ 23 | 23%| ..| 100(Phillips Pet...| 28| 28%| 23%) 23% | — M
65 | 41%| 657%| o6 6, 7100|Beth Steel B..| 64%| 68 | 5415 56 |4 2 s215| 91| 129| 183g| ..| 4a300(Pierce Arrow..| 125;] 13i4| 12 ] 1831+ %
EXl 8 3% 4 | ..| 200/Booth Fish . 3% | 3| s%| axgl| .. a8ih] 2134| 2714| 28 | ..| 1600|Plerce Ar pf..| 27%| 274 26 | 27%|)- %
14%/| 9% 9%| 10%] ..| 200/Brookiyn R T, 10 | 10 | 10 | 10 5 1% 5% 7 %] ..| 200/Plerce Oll ....] T 7 7 T |— %
98 | 8144| 8715| 89 | 10| 400 Burns Bros ..| 8714] 88 | 871] 88 |+ 1 64%| 61 | G7%| 68 6l 100[Pitt Coal of P.| 67%]| 67%/| 67%| 67%|— %
& 8| 4 45 .. SO{I!’Rutln Cop & Z| 43| 4% 4 41/— 1| 7634] 70 | 74%| 76%| 6] 200/P & W Va pf.| T4l| Tila) T4 4 |4 1%
1% 7%( 10 | 10%[ ..[ 400/Caddo CO&R.| 10%| 10%) 10%) 108 |+ 7| 96 | 48 | 59 | 59%| ..| 800/Pr Stecl Car..| 59%5| 69%| 69 | 69%(— %
6475| 53% ] 63 | 64 | ..| 100[Cal Packing..| 63 | 63 | 63 o~ 70%| 64 | 64 | 69%| 4| 200/Pub Serv N J.| 64 | 65 | 64 | 65 .
498 26 | 88% ) 8834 ..| 2300/Cal Petrol ... 38 | 8835 37 | 3814]— 14 J111%| 8914( 9314) 84 8| 1100/ Pullman ..... 93 | 9315) 92| 93% |+ B
Tl 38 4 .. 300/Callahon Z&L| 4 4 4 4 |— | 51%| 26 | 28 | 28] .. 200/ Punta Al Sug.| 27%) 28 | 27%| 28 |— %4
119%1101 |11133% 1114 | 10 2400|Canadian Pac.{11214/118% 1121511238 |+ 13 | 863%| 21%| 2415) 24%| 2 100{Pure Ol ....- 243, | 2angl 241y 24%|—= %
483 | 2211 20| 20%) ..| 1700/Cent Leather.[ 204 2034| 284¢( 20%/ .. | 90%)| 67| 8435) 85 | 8| 200|Ry Steel Spr..| 84 | 84 | 84 | 84— %
96 | 67%| 65 | 66%( ..| 100/Cent Leath pf.| 65 | 65 | 65 | 65 35 15 | 11 | 12%] 18 | ..| 200/Ray Con Cop..| 12%| 18 | 127% 13 -
32%4| 23 | 2634/ 273 ..| 600|Cerro de Pasco| 27 | 27%| 27 | 27%|— %] 89%%| 60%| 72%| 72%| 4| 23900 Reading ...... 703 | T2%| T0%| T2%|+ 1%
86 | 89%/| 47%| 48 6| 1900/Chandler Mot.| 47%| 48% | 46%| 48 |+ 1 556 | 36%| 40 | 41 2| 200/Reading 1 pf..| 41 | 41 | 40%| 40%|— %
661 41 | B5634) 57 | ..| 900/Chesa & Ohio.| 65%| 567%| 55| 567% |+ 115 | 88%] 1736 24%8) 25 | ..| 800|Rem Type ....| 24%| 2418| 24%a]| 24%] ..
9%| 6% 7| 7| ..| 100/Chic Gt West.| 73| 7%| 7%| 7% .. 2414] 8 91| 0% ..| GOO/Rep Motor Tr.| 9%| 93| 93| 9%l4+ W%
20%1 14 {17 | 1736( ..| T0e[Chic Gt W pf.| 16%| 17 | 16%f 17 [— 3| 7314} 4134 683 53%| ..| T100/Rep Iron & St.| 49%| 63%) 49%/ 63% |+ 44
81 | 22 | 26%| 26%| .. BOOIC, M & St P...| 203 | 26%| 2835| 26% |-+ 3] 061 | 797 86 | 86 71 100/Rep I & S pf..| B5%| B58| 85% | S5% |+ %
46%) 32 | 40%| 407%| ..] 2000/C, M & St P pf| 30%| 407 | 39%| 40% |+ 1 69%| 4515| 40 | 493%15.20 4600[Roval D N Y..| 49 | 40%| 4835( 480 |— 1
71 | 60%4| 863%| 67 6| 400/Chic & N W..| 66%| 67 | 66 | 67 |+ 4] 25%| 197%] 24%| 24%| ..| 800|St L & San F.| 23%| 245%| 28%| 24% /4 %
84%5) 22551 3474 | 34%| ..| 4900|C, R 1 & Pac..| 33%| 343 33y 84% |4 7] 88%| 277%!| 36 | 871a| . wu]su..&st‘* pt.] 8614| 361| 3614 | 863 |— %
78 | esy! 76%| 77 7 100|C.RI&GP Tpepf] 77 | 77 | 77 | 77 |+ 3% | %03 19%] 25%] 2515 . 600 St Louls 8 W.| 25 | 258 | 2435) 268 |+ &
128 98 {11 | 11%) ..| 900/Chile Copper..| 10%| 11 | 107%] 11 2 41 |28 |84 |8 |..] 100[StLSWopf..]34 |34 |34 |34 — %
27%| 19%/| 24 ) 24%| ..| G600/Chino_Copper.| 24%| 24%| 23%| 2al+ 3| 5% 2 | 2 | 2% ..] 200/8an Cec Sugar| 2%| 2%| 2%| 2%|+ %
831& 19 | 86%| 36%| ..| 600/Coca-Cola ....| 86 | 85%| 36 | 868(+ %1 o%| 2%| 8 3% ..| 200|8axon Motor...| 33| 31| 83| 8yl ..
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A 10Ny d:ﬂ.:uln: r:”:m‘:f it RATES FROM COAST ARE CUT. VOTING EETEOD C‘.EANGED BERLIN GOVERN’MENT
Demand ....... 12.% 215 12.50
LS rlm,u-n '.iiﬁ;“lﬂ lﬂ'r. m&:ﬂ 1262 | Redactions Hange From 10 to 25 Rallway Executives J\lop! Flan of TO CONTROL EXCHANGE
2.45 Nuenos s CUNLA ) s b~
Demarid iy B “ia a0 Per Cent. Less, Says Luce. American Raflway Association. |pg.y Take Over Issuing of All
108.42 r"‘,f:;,;,: ,n;,;“:'do".,.._’ BRSNS Transcontinental raflroads have agreed| Afalrs of administration of the Asso- Foreign Bills.
s 170 :2::“; :I‘:ﬁ upon reductions in freight rates ranging | clation of Rallway Executives engaged o s
CANADA. from 10 per cent. to 206 per cent, on|the attentlon of its standing and law Benrin, Sept. 10,—With & view to
Mow York funds In Montreal, 8113 pre- | Various commodities, including prepared [ committees In meetings held yesterday. [ counteracting insensate Bourse specn-
“:'r'_::' ‘ﬁ%“z'muﬁnawl_&“ In New | o onnned cocoanut other than desie-| It was declded to adopt for uee In mem- llltlun. thn anrnment. according to the
k'S A eated, rubber mats and matting, rubber | ber roads’ m:n!nln th::.n ;olln;;nnt?"od :’nb“ : 1'“I‘ o ;.,.. m'vr t? a:-
.| used by the American way Assoclu- gh some méasure of contro! o 8
MONEY MARKET. counters, soles or taps And rubber mol-| UFEH W (U OOy poad 18 allowoed | Money market by a system of ‘rations
ekt Ing, according to an announcement bY |, ot for every 1,000 miles of maln | Ing’ or, as a Iast resort, sequestrating
TUESDAY, SEPTEMBER 13 G. W, Luce, frelght trafie manager of | line or fractlon thercof which It oper- | foreign currencies or bills thrown on
P R 1T 1 the Bonthern Paclflc lines, ates. the muarket fn excead of what is regarded
BRI os iihs wihiny rl-tj\‘"'- hiah.. il Subject to the granting by the Inter-| It was determined also that the as- |08 logltimate requirements,
LOW. .eeens [¥onr's low. ate co 1 of rellef | seasment of the nesoclation on Its mem- The difficulties of such Intervention
TIME LOANS, from the long and short haul clauses of | ber roads for the coming year would be | are vhylous, and, the Tagobiatt lenrna,
Mized eolnternl, 80 ta B0 days.. the Commerce act, the transcontinental | based on the gross operating revenues | It would not be resorted to except in
Mixed colluteral, 4 to § month lines will also yublish reduced rates on | of every road for the perlod from Sep- | the lnst extremity,
indurtrials, 90 m"'m ﬂatyﬂ rubber tira tubes, pneumatic tires, mini- | tember 1, 1820, to August 31, 15921, the As an. alternative the Government s
Industrials, 4 L mum ecarlond weight 20,000 pounds, for| former bamls for the levy having been roported to be wecking & means to In-
COMMPERCIAL PAPER. #ruight ship ta or In 4 carload | the standard return. Other declslons | duce German exporters and Industrial-
Rest names, & 10 8 MONIAN. .\ uiveenas. B30 | ot with solld rubber tires or with solld | sottled detalls concerned with the uni-|ists to transfer, without compulslon on
Other names, 4 to 8 manthe . B36% | ubber tires mounted on lron or steel| form express contracts and the audit- | thelr part, thelr forelgn bills to the
Prenmury., The Tapeblatt is of the opin-
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ASURY STATEMENT.

New York Aernld n\tmmi
Washingtan, . €., 8ept. 1
t closn of business Beptember 10

Corresponding t‘nnﬂlpﬂndln:
period *Tineal
Tant vear. yenr 1021
80,200, 04 B4, 110 070
IT '.'21'! AN 105,247, 2
]| A6, TR
(' K] 07,00 08T
T 2,114,402
82,007,281 Raa.657 670 Tll M!. {'J
78,002,008 147,508,022 204,008,407

for June reaching the Troawury In July are Included.

lom that the time to intervene Is now,
and that sl requisitions of furelgn cur-
rencies or bills should be lmodintely
placed undur Government eontrol.

The dollar, with & record of 119 marks
In January, 1020, to-day reached 10814,
for cable transfors,

Iulumlnrd \M In Gulf.

Officials of the Atlantle Gulf and
Went Indies Steamship Lines denled yea-
torday that the Standard Ol interests
hnd become interegted in the Atlantlc
it Ol Company, Its gnbsidiary. The
loritanl wn# the result of a report pnb-
Hshed by o Wall Street news servies
to the effect that Standard O Interests
had advanced fnanclal support to the
Gull company. Avallable officials of the
Standard Oll Company were to
discredit the rumor.

TOPICS OF WALL STREET.

1
Great Northern Dividend. }

The stocks of the Hill roads shared '
the strength In the general list and
advanced on the declaration of the
Great Northern's regular 1% per cent
gquarterly dividend. It ls payable on
November 1 to its stockholders of record
on September 23. Tta stock promptly
moved to T7% and closed there, with a |
net galn of 213 points for the day. The
¢ point rise of No Pacific stock
to 78% reflected the opinlon of the
financial community that the decision
of the Great Northern's board to pay
its regular digbursement forecast simi-
tar action by the Northern Paclfic
voard, which probably will meet next
week.

A Snappy Close.

After & more or less dull day, during
a part of which stocks looked rather
sick, there was o sudden resumption of |
buylng just a few minutes 'before tha|
close and prices rat up With amazing
ease, Traders behind the move did not|
cenfine themselves to particular utoe.lml
or groupa of stocks, but went right |

railrond shares were used as the start-
ing lewer for the movement in the final
fifteen minutes. Not long after the an-
nouncement of the regular dividend on
Great Northern preferred these lssues
began to climb,  Apparently It was the
slgnal for concerted buying all over
the list and In & few minutes there was
a steady and rapid upward movement
wich made it mighty diMcult for
shorts to cover. From Information ob-
tained In commission houses about the
Btroet, It s not belleved that the sharp
upturn was ths result of ahm-t w\mrln;
but of a dd. and drive
agninst the bear position, timed to the
point where It was all over and the
market closed before those on the wrong |
slde of the market had had a chance to
get out of L

Mexicnan 0il Stocks Strong.

An excuse for the move was the ru-
mor in Wall Street that Thomas W, La-
mont of J. P. Morgan & Co. was to give
out a etatement after the close that
would be exceedingly bullish, especlally
with reference to securities on which our
Mexican relations have had more less In-
fiuence. Although, of course, there had
been no official Intimation as to what
the statement would contain, it was '
pretty generally known In the Street
that Mr. Lamont proposed to go to Mex-
fco on behalf of the International Com-
mittes of Bankers, and It was taken for
granted that If he contemplated a trip
of that character he had reason to feel
that its outcome would be successful.
The recognition of Mexico and the sat-
tlement of other difficultles would be
expected to have a blg effect on Mex-
ican securities,

Equipment Trust Obligations.

Kuhn, Loeb & Co. have arranged for
the disposal privately and will make no
public offering of the $7.500,000 of 6
per cent .equipment trust obligations
recently purchased by them from the
Government at par and accrued interest.
Of the $310,000,000 in car trusts held
by the Government, at least $138,634,-
(00 are sald to be obligations of roads,
the credit of which compares favorably
with that of five roads of high credit
iucluded in the selections made by Kuhn,
Losh & Co. Although Washington des-
patchea of yesterday stated that the sale
was merely the first of a serles contem-
plated by the Government without wait-
ing for the passage of the Townsend
bill, inquiry at leading banks yesterday
rfailed to disclose that other similar pur-
chases would follow In the Immediate
future.

Market Street Rallway.

Market Strest Rallway lssues ad-
vanced on the news that the Clty Engl-
neer of San Francisco had determined
the falr price that that eity should pay
for all that company's properties, In-
cluding physical properties and future
earnings, to be $40,000,000, and that a
songervative reproduction cost now, lesa
depreclation of the property as of to-
day, would be §35,000,000. The present
market value of the company's securities,
ineluding bonds, notes and stocks, is In
the nelghborhood of $16,000,000. ‘The
report of the City Engineer was made
at the request of the San Franclsco
Board of SBupervisore and s believed to

through the lst of active Issues, The ' i

Tax Free
Legal Investments

$150,000
Niagara Falls, N. Y.

Couvpon 5.259, Bonds
mber 1, 1951
ce to Yield 5%

$75,000

Mount- Vernon, N. Y.
Coupon 5.75%, Bonds i
£10,000 Auwg. 1, 1925-1931 ||
Prices to Yield |
5.309; to 5.159,

Deseriptive circulars H.14 on
above and other issuesonrequest

" NEW ISSUE 'l

Standard Gas &
Electric Company

20 Year Secured
7145% Bonds

Yield 8.109
Limited to ‘t;:';w pl::;znt issue of

Income from pl collat-
era]l alone exceeds Five Times
terest ts of these
Bonds.

Monthly Sinking Fund retires
$300,000 of these Bonds an-
nunliy until’ 1924;  $160,000

ually thereafter.

10'0. 350’0 and $1,000 Bonds
or cash or on wt wmnu-
For full parficulars
Ask jor Cirndm' NH-18

H.M.Byllesby & Co.

Incorporared

imn Brudwny New York

L. & N. System

Chic., Ind. & Louisville
First & Ref. 6s, due 1947

This issue is a direct lien on
622.13 miles of r being se-
cured by a first mortgage on
over 500 miles at about $30,-
ooo per mile.

The Chicago, Indianapolis &
Louisville operates principally
between these three important
centers. In 1906 as a second
mortgage these Ref. 6s sold
at 137.

Price 98, to yield 6.157

be preliminary to the adoption of an

question as to whether the eity shall
purchiuse the properties of the company,
which was reorganized Ilnst April from

clsco.

Guld Imports,

The Olymple, salling from the other
eide to-day, will bring 2350000 In gold
to Kuhn, Loeb & Co.. according
advices recelved by that firm yesterday,
That shipment brings the gold Importas
thus far this year, consigned to Kuhln,
Loeb & Co,, up to $114,580,000,

Republlie Iron and Steel,

There wns no news In Wall Street
yesterday, unless it was of the under-
ground character, to account for the |
sharp rise In Republic. ‘After closing on |
Monday under 60, It shot up yeserday

five points on the day. At Its close of
535, s net gain from Monday was
4% points.  Although
atooks moved up along with the rest
or the list, none of them compared with
in fts almost rocket-like nd-
vance, and when it was all over Wall
Street, generally, was unahle to ac-
count for the jump. All stecl ulm:'ku
have been more or less neglected
recent months and, even with the !m-
provement reporied In the Industry In
the last fortnight, not many traders are
willing to buy the steels. They seam to
have formed a declded averslon to
them A reason for that apverslon Is the
refterated declaration, heard in almost
every commiesion housse in the Street,
that the steel Industry Is one of the
very few basle Industries which have
not been thoroubhly Hegoldated
are those outside of the fnanclal dis-
trict, who take an opposite view, but
Whall Street s unanimoue In its oplolon,

Onll Money In Light Demand.

The demand for ea'l money wng ox-
ceedingly llght yvesterday and the min-
Irrum rates for it recorded wera § per
cent, agalnst gtocks ns collateral, 414
per cent. agaln#t acceptances and 4 per
nent. aeninst United Biates Treasury
aertificntos of Indebtedness,
time maoney was small and quotations
nominal. The renewal rate In the New
York Stock Exchange was [ por cent,
and the low and final 6 per cont, In
banking eclreles the ballel I8 exprossed
that money wau'd tighten up mmediate-
Iv If there shold be a sndden uprvsh of
demand for eall loans, At the moment
n vanderate supply has encountered a
minlmum of rravest,

That Pipe Line Concensi

ordinance by that body enlling for a | -
direct roferendum to the peop’e on the e

the old United Rallways of Suan l‘mn-.L il

to cable | )i

afterncon to 654%, a galn of more than | [y

the other steel |l

There |

Businezs in

Safety—Always
A Good Buy

YESTERDAY~—today—to-
morrow—safety is always
a good buy for the pru-
dent investor.

The old proverb, "It is
better to be safe than
sorry’, is especially true
of investments. Our
booklet"Common Sense
in InvestingMoney tells
howto make sure of pick-
ing safe securities.Call or
Uil write for it today. Ask for

|| BOOKLET C-716
's W. STRAUS & CO.

INCORFORATED = ESTABLISHED 1802

I

STRAUS BUILDING
565 Fifth Ave.—at 46th Se.
Telephone Vanvzamrr 8500

39 years without loss

1 2 by B, W, Nirsus & Ce.

| ]
""L....m

St upon

Ol men In New York wers Intarested
vesterday [n the story that the Moxiean
Government had granted to Clay T.
Yerby of Los Angeles, an salghtoon year
enncesrion for a pine line runnine from
Puorto Mexleo, ncross the Isthmus to
alina Crum, which would cost, It wa#
salid, about §10,000,000, They wera not

Canal, and shipment of oll through It
would mnke necessary the ume of two
ships, one in ench ocenn, Tn vsing the
eanal, as at present, the oll ecmpanios
are able to transport thelp product from
Atlantie to Papifie porta by one vessel.
Other oll companidh huve been offered
the concessjon, It was learnsd yester-
dny, but have turned down that offer
for tho reason hereinbafors set farth,

Inclined to belleve, however, that the |
project wovld be put through, That
plpe e wonld parallel the Tanama |

M CARYHLUL & CO,
Membera Neiv York Stack Ezchange
29 Broadway. Whitehall 0233
Current Insue of
INVESTORS POCKET
MANUAL

Supplicd on  reguest.

Guaranty

Trust Co.

CLINTON GILBERT
2 Wall Street, N. Y. Tol. 4848 Rocter




